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-/:/�*�.-#"#';�$#+/-/:/7�"%1*,+,:%-,+2'45�0%-,"/%+#*7�",:+%04�
\'/�;3,�',�#8)1%'4�"%8#-%-2�.�*',=-%-'40/�:#"",.$#'(,'-%0/7
#:%14*%-2�$#0#92�*�$#(&#-#*:,�/5�0%-,"/%+#*�/�.#8+D(%-2�$"#�
$#"6/D�0,3(;� :#+/<,.-*#0� $;8+/:%6/?� .#-";('/:#*� /� *',�
=-%-'/:#*�*�&%1,-,��!#')-'#7�<-#�$+#5#�$#(&#-#*+,''%)�.-%-2)
/+/�1%0,-:%�/0,,-�0%+#�=%'.#*�84-2�#$;8+/:#*%''#?��!#E-#0;
*�;.+#*/)5�:#':;",'6//�'%�&%1,-'#�3;"'%+2'#?�$#+#.,�';3'#
$",(+%&%-2�',�$"#.-#�/'A#"0%6/D�:%:�.#*#:;$'#.-2�:%:/5�-#
.*,(,'/?7�%�/'A#"0%6/D�:%:�:#':;",'-#.$#.#8'4?�-#*%"��N.+/
0%-,"/%+�.$#.#8,'�;(#*+,-*#"/-2�$#-",8'#.-/�$#-",8/-,+)7�*
(%''#0�.+;<%,�</-%-,+2.:/?�/'-,",.7�#'�8;(,-�$"/')-�",(%:6/,?�
F�.*)1/�.�E-/0�$#(5#(�:�$#(&#-#*:,�$;8+/:%6/?�(#+3,'�84-2
/'407�<,0�"%'2=,�

>;3'#� ;</-4*%-2� $./5#+#&/D� </-%-,+)7� =/"#-;� *48#"%
.",(.-*�/�3%'"#*�*�#8"%9,'//�:�',0;�/�0'#&#,�(";&#,��>,�/0,)
',#85#(/045�1'%'/?�*�3;"'%+/.-/:,7�$./5#+#&//7�.#6/#+#&//7
/18,3%-2�#=/8#:�;(%,-.)�',�*.,&(%�

Y%9,�*.,&#�-",8;,-.)�',�-#+2:#�$"#/'A#"0/"#*%-2�</-%-,+)7
'#�/�1%.-%*/-2�,&#�<-#�-#�.(,+%-27�'%$"/0,"7�$#.-"#/-2�/.:;.�
.-*,''#,�&',1(#*2,��W%3(4?�<,+#*,:���$#-",8/-,+2�/�*#�*.,0
.-%"%,-.)�'%?-/�*4&#(;�(+)�.,8)��G-#�,&#�$"/"#(%7�',�;</-4*%)
:#-#";D�04�.'/3%,0�EAA,:-�*#1(,?.-*/)�$"#$%&%'(4��H";&/0/
.+#*%0/7�/1&#-#*+,'/,�&',1(#*2)�1%/'-,",.;,-�</-%-,+)�+/=2�*
-#0�.+;<%,7�,.+/�E-#�',#85#(/0#�',�-#+2:#�#"'/-#+#&%07�%�/�,0;
+/<'#��!"/<,0�E-#�0#3,-�$"/5#(/-2�'%�;"#*',�$#(.#1'%'/)7�:#&(%
#$",(,+,''%)�6,+2�/�',�.-%*/-.)�

Z%..0#-"/0�0#-/*%6//7� *4(,+,''4,� $./5#+#&%0/� OW#-+,"7
KLL]Q7�:#-#"4,�%(%$-/"#*%'4�:�(%''#?�-,0,��F#-7�'%$"/0,"7�:%:/,
$"/</'4�0#&;-�$#8;(/-2�</-%-,+)7�',�)*+)D9/0.)�.$,6/%+/.-#0
/+/�E'-;1/%.-#0�$"/"#(##5"%''/:#07�#-:+/:';-2.)�'%�$"/14*
$"/*+,:%-2�$-/6�'%�&',1(#*%'/,��7E�F�G��?�H�I�J�K@�L�M��N��JMO
��&#+#(��$"%:-/<,.:/�',",%+2'%7�'#�-,#",-/<,.:/�*#10#3'%7�'%�
$"/0,"7�:#&(%�$#.-"#?:%�&',1(#*2)�';3'%�(+)�#-+#*%�$-/6�/+/
.8#"%�)/6�.�6,+2D�;$#-",8+,'/)�*�$/9;d�PE�L�M��N��JMO�A�JKQ�-
J�R�K��������1(#"#*2,��#(/'�/1�#.'#*'45�$#8;(/-,+2'45�A%:-#�
"#*7�-�:��$-/64�.$#.#8.-*;D-�.#:"%9,'/D�$"/0,','/)�$,.-/�
6/(#*� /� *4"%9/*%'/D� E:#+#&/<,.:/� </.-#?� $"#(;:6//7� <-#
',#85#(/0#�(+)�1(#"#*#&#�#8"%1%�3/1'/d�SE�L�M��N��JMO�A�?TNA�

��$"/*)1%''#.-27�(;5#*'%)�8+/1#.-2��+D(/�5#-)-�$#+;</-2�$#+#�
3/-,+2'4,�E0#6//7�'%?()�&%"0#'/D�.�$"/"#(#?d�$-/64�.$#.#8'4
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.#1(%-2�(+)�'/5�<;*.-*#�:#0A#"-%7�.$#:#?.-*/)7�;"%*'#*,=,'�
'#.-/7�*414*%-2�$./5#+#&/<,.:;D�"%1&";1:;d� UE�L�M��N��JMO�A
VAKW�������",%+/1;,-.)�<,",1�<;*.-*#�.#8.-*,''#&#�(#.-#/'.-*%7
$",.-/3%7�#(#8",'/)�.#�.-#"#'4�#89,.-*%��0#-/*#07�'%$"/0,"7
(+)�;.-%'#*:/�'%�(%<,�./'/<'/:%�0#3,-�.+;3/-2�$#("%3%'/,
.#.,(;7�#3/(%'/,�#(#8",'/)�.#�.-#"#'4�"#(.-*,''/:#*7�(";1,?
/+/�.#.,(,?d� 9E�L�M��N��JMO�A�JKQ�VMA��WX�������$"#)*+),-.)
*� .%0#",%+/1%6//� /� .%0#*4"%3,'//� <,",1� $"/"#(##5"%'';D
(,)-,+2'#.-2�

^:6,'-/";)�*'/0%'/,�'%�#89,.-*,''#?�1'%</0#.-/7�:#-#";D
8;(;-�/0,-2�(,?.-*/)�</-%-,+)7�0#3'#�(#8/-2.)�,&#�$#((,"3:/
*�#.;9,.-*+,'//�-,5�/+/�/'45�0,"#$"/)-/?��X%:/0�#8"%1#07
'%$"/0,"7�3;"'%+/.-4� #('#?� /1� 0#+#(,3'45� &%1,-� $"#*,+/
$"/"#(##5"%'';D�%:6/D��F.,�;<%.-'/:/�,,�$#+;</+/�:"%.#<';D
+/.-#*:;��>%�',?�/1#8"%3,'%�8,+%)�6%$+)7�*�:+D*,�:#-#"#?��
&"%0#-%�.�'%1*%'/,0�&%1,-47�%�*'/1;�)":%)�'%($/.2��Uv�$#0#&
1##;&#+:;V��>%�#8#"#-,�-,:.-��UB,&#(')�F4�.(,+%+/�8+%&#"#('#,
(,+#���8,.:#"4.-'#�$#0#&+/�R;6:#0;�1##$%":;��\'���#(/'�/1
6,'-"#*�*#.$/-%'/)�<;*.-*%�+D8*/�:�3/*#-'#0;�0/";�#8+%.-/7
%7�1'%</-7�/�:�$"/"#(,�*.,?�'%=,?�\-</1'4��C.:",'',�8+%&#(%"/0
F%.� 1%�"%8#-;wV�X%:;D�+/.-#*:;�0#3'#�.#5"%'/-2�'%�$%0)-27
$#:%1%-2� 1'%:#040��B#1'%-,+2'#�/+/�$#(.#1'%-,+2'#� <,+#*,:
5#<,-�;.+4=%-2�#(#8",'/,7� <-#�/�0#3,-�$#8;(/-2� ,&#�:� E-#?
(,)-,+2'#.-/�

X%:/0�#8"%1#0�",%+/1;,-.)�$#-",8'#.-2�*�;*%3,'//��F.,�04
5#-/0�(;0%-2�#�.,8,�5#"#=#�/�.#5"%'),0�*�(;=,�3,+%'/,7�<-#84
-%:�3,�(;0%+/�#�'%.�/�#:";3%D9/,��>#�,.+/�E-;�0#-/*%6/D
$#(%*%-2�*�0%-,"/%+,�U*�+#8V7�#'%�.$#.#8'%�*41*%-2�$"#-/*#�
$#+#3';D�",%:6/D7�$#E-#0;�1(,.2�',#85#(/0%�#.#8%)�-%:-/<�
'#.-2�

H+)�(#.-/3,'/)�'%/8#+2=,&#�EAA,:-%�*%3'#�#$",(,+/-2.)7
'%� :%:;D�%;(/-#"/D�#"/,'-/";,-.)� -,:.-��H+)�$"/0,"%7� "%.�
.0#-"/0�*#10#3'4,�:%-,&#"//�</-%-,+,?�0%-,"/%+%�#�$"/*+,�
<,'//�0,+:/5�$-/6�'%�&',1(#*%'/,�

!,"*%)�:%-,&#"/)���'%/8#+,,�#-14*</*%)�/�%:-/*'%)���*+%�
(,+264�$"/;.%(,8'45�;<%.-:#*��F#10#3'4,�0#-/*%6//�*�-,:.-,�
7E� L�M��N��JMO� A� GX���AO�� �� </-%-,+D�0#3'#� #8_).'/-27� <-#
$"/*+,<,'/,�$-/6�$#0#3,-�,0;�;0,'2=/-2�$"/0,','/,�$,.-/�
6/(#*�/�$#+;</-2�E:#+#&/<,.:/�</.-4,�$"#(;:-4d�PE�L�M��N��JMO
A�VTM�� ��-,.'#�.*)1%'%�.�$#-",8'#.-2D�*�1(#"#*2,�/�(";&/0/
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,.-,.-*,''40/�$#-",8'#.-)0/�#"&%'/10%�/�',�-",8;,-�8#+2=/5
;./+/?7�<-#84�$"#/1*,.-/�.-/0;+/";D9/?�EAA,:-d�E-;�#.#8,'�
'#.-2�';3'#�/.$#+21#*%-2�','%*)1</*#7�<-#84�04.+2�#�$"/)-'#
$"#*,(,''#0� '%� $"/"#(,� /+/� $"/;.%(,8'#0� ;<%.-:,� *",0,'/
%..#6//"#*%+%.2�.�$-/6%0/7�:%:�',#-_,0+,0#?�<%.-2D�#-(45%�/
$./5#+#&/<,.:#&#�"%*'#*,./)7�$#E-#0;�*%3'#�$#(<,":';-27�<-#
$-/64�#8,.$,<%-�',�-#+2:#�E:#+#&/<,.:/�</.-4?�;"#3%?7�'#�/
5#"#=,,�'%.-"#,'/,d�SE�Y����Q�I�J�K@�Q�M�AKZ�@���$"/*+,<,'/,
$-/6� $#1*#+/-� .'/1/-2� "%.5#(4� '%� 8#"28;� .� *",(/-,+)0/d� UE
L�M��N��JMO�A�VAKW�����0#3'#�/.$#+21#*%-2�<,",1�;$#0/'%'/,
$#+214� $-/6� ',� -#+2:#� +/<'#� (+)� </-%-,+)7� '#� /� (+)� *.,&#
<,+#*,<,.-*%d� 9E� YQ�Z���K?O�K@� Q�M�AKZ�@� �� $#0#92� $-/6%07
/5�*+/)'/,�'%�A#"0/"#*%'/,�$#+#3/-,+2'45�E0#6/?�/�-��$�

F-#"%)�:%-,&#"/)���&#"#3%',�/�3/-,+/�$"/&#"#(#*7�',�/0,�
D9/,�$"/;.%(,8'45�;<%.-:#*7�$,'./#',"4��H+)�E-#?�:%-,&#"//
8#+,,�EAA,:-/*'40�8;(,-�;$#"�'%�(*,�$#.+,('/,�0#-/*%6//�

X",-2)�:%-,&#"/)���;</-,+)�8/#+#&//7�$",$#(%*%-,+/�*;1#*�
H+)�'/5�';3'%�$",3(,�*.,&#�-#<'%)7�#8_,:-/*'%)�/�$#�*#10#3�
'#.-/�+%:#'/<'%)�/'A#"0%6/)7�:#-#";D�+,&:#�$,",(%-2�(";&/0�

Y,-*,"-%)�:%-,&#"/)���A,"0,"47�"%8#-'/:/�.,+2.:#&#�/�+,.'#&#
5#1)?.-*%7�-��,��-,7�:-#�0#3,-�/.$#+21#*%-2�$"/*+,<,'/,�$-/6�*
0%..#*45�0%.=-%8%5�*�;.+#*/)5�$"#/1*#(.-*%�

T#3'#�*4(,+/-2�/�(";&/,�:%-,&#"//���=:#+2'/:/7�.-;(,'-4
8/#+#&/<,.:/5�A%:;+2-,-#*�/�("�

!"/�$#(&#-#*:,�0%-,"/%+#*�',#85#(/0#�;</-4*%-2�'%"#('4,
-"%(/6//7� %� ,.+/� #'/�',$"/,0+,04� *� (%''#?� ./-;%6//7� �� $#�
.-%"%-2.)�',�#$"#*,"&%-27�%�#8_).'/-2�'%�:#':",-'45�$"/0,"%5
/5�',3,+%-,+2'#.-2��X%:7�.+#3/*=;D.)�*,:%0/�-"%(/6/D�*.-",�
<%-2�$-/6�*,.'#?�.:*#",<'/:%0/�0#3'#�/.$#+21#*%-2�(+)�$"#$%�
&%'(4�$"/*+,<,'/)�(";&/5�*/(#*7�/�',�-#+2:#�(;$+#&',1('/:#*�

H+)�:%<,.-*,''#?�$#(&#-#*:/�0%-,"/%+#*�',#85#(/0#�;</�
-4*%-2�#.#8,''#.-/�/�$./5#+#&//�*#.$"/)-/)�OH,0/(#*7�KLPbQ�
!./5#+#&/�*4(,+)D-�-"/�*/(%�*'/0%'/)7�:#-#"40/�<,+#*,:�";�
:#*#(.-*;,-.)�$"/�<-,'//�-#&#�/+/�/'#&#�-,:.-%�� 7����L���G-

A�?O����A��QK�����Y/-%-,+)�$"/*+,:%D-7�$#:%�+/=2�8,..#1'%�
-,+2'#7�"%1("%3/-,+/�$./5/:/�<,+#*,:%���"%10,"7�'%+/</,�"/�
.;':%� /+/�A#-#&"%A//7� #.#8,''#.-/� #A#"0+,'/)7� 6*,-7� ;'/�
:%+2'#.-2�/�("��A%:-#"4��F�.*)1/�.�E-/0�0%-,"/%+4�*�$",..,
3,+%-,+2'#� .#$"#*#3(%-2�A#-#&"%A/)0/��C5� '%+/</,� -%:3,
;*,+/</-�=%'.�$;8+/:%6//�*%=,?�/'A#"0%6//7�$#-#0;�<-#�",�
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(%:6//�&%1,-7�#.#8,''#�&#"#(.:/5�/�"%?#''457�/.$4-4*%D-�',�
(#.-%-#:�*�/++D.-"%-/*'#0�0%-,"/%+,��P������GA�?O����A��QK-

�����!,",*#(�',$"#/1*#+2'#&#�*'/0%'/)�*�$"#/1*#+2'#,�*4$#+�
'),-�1%&#+#*#:��H+)�E-#&#�*/(%�5%"%:-,"'#�-#7�<-#�*'/0%'/,�6,+,�
'%$"%*+,'#�/�.#.",(#-#<,'#��g�</-%-,+)�;3,�*#1'/:+%�6,+2� �
</-%-2�E-#-�0%-,"/%+�/+/�/.:%-2�8#+,,�/'-,",.'4?��!,"*4,�$",(�
+#3,'/)�(#+3'4�84-2�$#�*#10#3'#.-/�',8#+2=/0/7�.#(,"3%-2
:%:#?�-#�)":/?�A%:-7�.$#.#8'4?�1%/'-,",.#*%-2�</-%-,+)7�.%0
1%&#+#*#:���$"/*+,:%D9/0�*'/0%'/,�/�:#"#-:/0���',�8#+,,�Kc
.+#*��^�#"'/-#+#&/<,.:/,�0%-,"/%+4�*�$",..,�1%<%.-;D�'%</�
'%D-.)�.#*.,0�/'%<,7�'%$"/0,"7�.�(+/''#&#�$,",<')�#"&%'/1%6/?7
:#-#"4,�$"#*#()-�#$",(,+,'';D�#$,"%6/D��G-/�.*,(,'/)�+;<=,
*.-%*/-2�*�.,",(/';�-,:.-%7�-%:�:%:�*�'%<%+,�#'/�0#&;-�#--#+:';-2
</-%-,+)�#-�(%+2',?=,&#�<-,'/)�0%-,"/%+%��S����J?�L���GA�?O���

A��QK�����F%=%�',8#+2=%)�/'A#"0%6/)�$#:%3,-.)�</-%-,+)0
#<,'2�(+/''#?7�,.+/�#'%�'%$/.%'%�.;5#�/�',/'-,",.'#��F�-#�3,
*",0)�#8=/"'%)�.-%-2)7�'%$/.%''%)�)":#7�.�/'-,",.'40/�$"/�
0,"%0/7�(#5#(</*#7�0#3,-�84-2�*#.$"/')-%�:%:�:#"#-:%)��>%
A#"0/"#*%'/,�$#.+,$"#/1*#+2'#&#�*'/0%'/)�*+/),-�/�$#*-#"
#.'#*'#?�04.+/�5#-)�84�-"/3(4�*�-,:.-,��*�'%<%+,7�*�.,",(/',
/�#8)1%-,+2'#7�:%:�/-#&�.:%1%''#0;7�*�:#'6,��!"/�E-#07�:#',<'#7
+;<=,�',�/.$#+21#*%-2�/(,'-/<'4,�A"%14��X%:#?�;<,-�#.#8,'�
'#.-,?�$"/*+,<,'/)�*'/0%'/)�</-%-,+,?�8;(,-�.$#.#8.-*#*%-2
8#+2=,?�EAA,:-/*'#.-/�$;8+/:%6//�

T#3'#� ",:#0,'(#*%-2� .+,(;D9/,� E-%$4� $#(&#-#*:/�0%-,�
"/%+%�$#�#5"%',�$-/6�

KQ�$"/0,"'#�'%0,-/-2�$+%'�$;8+/:%6//7�#-#8"%-2�'%/8#+,,
*%3'4,�/�/'-,",.'4,�A%:-4�.�;<,-#0�*48#"%�/1(%'/)�/�%;(/�
-#"//d

SQ�*'/0%-,+2'#�$"#*,"/-2�*.,�6/A"47�A%0/+//7�6/-%-4�/�-�
$�7�,.+/�0%-,"/%+�/(,-�*�(*;)14<';D�&%1,-;���3,+%-,+2'#�."%1;
;:%1%-2�'%1*%'/)�$-/6�/�.$,6/%+2'4,�-,"0/'4�/�'%�(";&#0�)14:,d

[Q�'%$/.%''4?�*<,"',�0%-,"/%+�';3'#�*'/0%-,+2'#�$"#</-%-2
/�;.-"%'/-2�*�-,:.-,�(*;.04.+,''4,�A"%147�',).'4,�*4"%3,'/)7
',$#')-'4,�-,"0/'4�/�-��$�d

]Q�<,",1�',:#-#"#,�*",0)�$#.+,�'%$/.%'/)�0%-,"/%+�.+,(;,-
$"#</-%-2�,9,�"%17�<-#84�$"/�',#85#(/0#.-/�;-#<'/-27�(#$#+'/-2
/+/�/.$"%*/-2�,&#7�$#:%1%-2�1'%:#040�/+/�:#++,&%07�',�.$,6/%�
+/.-%0� *� (%''#?� #8+%.-/� (+)� #$",(,+,'/)� $",(*%"/-,+2'#&#
0','/)�$#-,'6/%+2'#&#�</-%-,+)�
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!#�*#10#3'#.-/�:� -,:.-;�';3'#� .(,+%-2�A#-#&"%A/D�/+/
"/.;'#:��C++D.-"%6//� (#+3'4� 84-2� :#'-"%.-'40/7� "%10,"7
#84<'#7���K[�5�KP�.0��N.+/�',�;(%,-.)�#-$,<%-%-2�-,:.-7�'%$/.%-2
,&#�.+,(;,-�+/=2�.�#('#?�.-#"#'4�+/.-%�

!#.:#+2:;�",(%:6//�#84<'#�1%&";3,'4�$#<-#?7�0%-,"/%+�+;<�
=,�$,",(%-2�*�",(%:6/D�+/<'#�/�*4).'/-27�:-#�/1�3;"'%+/.-#*
8;(,-�&#-#*/-2�,&#�:�$,<%-/7�1%$/.%-2�,&#�-,+,A#'��F%=�$#("#8'4?
%(",.�/�-,+,A#'�*�:#'6,�0%-,"/%+%�$#0#&;-�",(%:6//�.*)1%-2.)
.� *%0/�$"/�',#85#(/0#.-/7�'%$"/0,"7� (+)� ;-#<','/)� (,-%+,?
/+/�$#.-;$+,'//�#-:+/:#*�'%�$;8+/:%6/D7� %� -%:3,�#-$"%*:/
&#'#"%"%�

!"/�$#(&#-#*:,�-,:.-%�*%3'#�#$",(,+/-2.)�/�.�*48#"#0�3%'"%�
N.+/�.##89%,0%)�/'A#"0%6/)�0#3,-�84-2�$,",(%'%�*�*/(,�/'�
-,"*2D7�",$#"-%3%7�A,+2,-#'%7�",6,'1//�/�-��(�7�'/:#&(%�',�.+,�
(;,-�;$;.:%-2�-%:#?�*#10#3'#.-/��^�:�1%"/.#*:,�/+/�"%..:%1;
*.,&(%�8;(,-�:.-%-/�5#"#=#�$#(#8"%''4?�E$/&"%A��F##89,�.-#/-
;(,+/-2�*'/0%'/,�$#/.:;�',.-%'(%"-'45�*%"/%'-#*�#A#"0+,'/)
0%-,"/%+%�

g<,-�*4=,'%1*%''45�A%:-#"#*�$#1*#+/-�$#(&#-#*/-2�0%-,�
"/%+7�:#-#"4?�',�$"#?(,-�',1%0,-'40�(+)�</-%-,+)��Y-,'/,�+/�
-,"%-;"4�$#�3;"'%+/.-/:,7�.#6/#+#&//7�$./5#+#&//�/�("��8;(,-
.$#.#8.-*#*%-2�$#*4=,'/D�:*%+/A/:%6//�/�8#+,,�$"#A,../#�
'%+2'#0;�$#(5#(;�:�$"#$%&%'(,�#5"%'4�$-/6�

:	�����;��

H,0/(#*�F�N��OKLPbQ��W%:�04�*/(/0�-#7�<-#�*/(/0��T�
W#-+,"�x��OKLL]Q��\.'#*4�0%":,-/'&%��B!8��K�bcc�
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